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ABSTRACT 
The profitability of Islamic Commercial Banks (ICBs) is influenced by various funding 
sources, including Temporary Syirkah Funds, Hajj Bailout Funds, and Third-Party Funds 
(TPF). This study examines the effect of Temporary Syirkah Funds and Hajj Bailout 
Funds on the profitability of Islamic Commercial Banks in Indonesia, with Third Party 
Funds (TPF) acting as a moderating variable. A quantitative approach is employed using 
secondary data derived from the quarterly financial statements of Islamic Commercial 
Banks for the period 2020-2024. The data are analyzed using panel data regression and 
Moderated Regression Analysis (MRA) with the assistance of EViews 12. The results 
indicate that Hajj Bailout Funds have a significant effect on the profitability of Islamic 
Commercial Banks, while Temporary Syirkah Funds do not have a significant effect. 
Furthermore, Third Party Funds are proven to moderate the relationship between 
Temporary Syirkah Funds and Hajj Bailout Funds on profitability, suggesting that the 
optimization of fund management particularly Third-Party Funds and Hajj Bailout 
Funds plays a strategic role in enhancing the performance and sustainability of Islamic 
Commercial Banks’ profitability in Indonesia. 
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ABSTRAK 
Pengaruh Dana Syirkah Temporer dan Dana Talangan Haji terhadap Profitabilitas 
Bank Umum Syariah dengan DPK sebagai Variabel Moderasi. Profitabilitas Bank 
Umum Syariah (BUS)  dipengaruhi oleh berbagai sumber dana, di antaranya Dana 
Syirkah Temporer, Dana Talangan Haji, dan Dana Pihak Ketiga (DPK). Kajian ini 
menganalisis pengaruh Dana Syirkah Temporer dan Dana Talangan Haji terhadap 
profitabilitas Bank Umum Syariah di Indonesia dengan DPK sebagai variabel moderasi. 
Pendekatan kuantitatif digunakan dengan data sekunder berupa laporan keuangan 
kuartalan Bank Umum Syariah periode 2020-2024 yang dianalisis melalui regresi data 
panel dan Moderated Regression Analysis (MRA) menggunakan EViews 12. Hasil 
analisis menunjukkan bahwa Dana Talangan Haji berpengaruh signifikan terhadap 
profitabilitas Bank Umum Syariah, sedangkan Dana Syirkah Temporer tidak 
berpengaruh signifikan. Selain itu, Dana Pihak Ketiga (DPK) terbukti mampu 
memoderasi pengaruh Dana Syirkah Temporer dan Dana Talangan Haji terhadap 
profitabilitas, yang mengindikasikan bahwa optimalisasi pengelolaan sumber dana, 
khususnya DPK dan Dana Talangan Haji, memiliki peran strategis dalam meningkatkan 
kinerja dan keberlanjutan profitabilitas Bank Umum Syariah di Indonesia. 
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INTRODUCTION 
 

The development of Islamic banking in Indonesia has continued to strengthen in line 

with the increasing demand for financial services that comply with Sharia principles, such as 

justice, trustworthiness, and profit-sharing mechanisms (Al Parisi, 2017). Islamic Commercial 

Banks (ICBs) as Sharia-based financial intermediaries are required to optimally mobilize and 

allocate funds to maintain sustainable profitability. Profitability reflects a bank’s ability to 

manage assets and funds efficiently and serves as a key indicator of performance and business 

sustainability. The ability of banks to channel funds into productive financing activities is a 

crucial factor in enhancing profitability (Hasan & Dridi, 2018). 

One of the main sources of funds in Islamic banking is Temporary Syirkah Funds (TSF), 

which are investment funds collected from customers under mudharabah or musyarakah 

contracts based on profit-sharing principles. Theoretically, an increase in TSF is expected to 

expand financing capacity and improve bank profitability. Several studies Marheni, (2016); 

Noval & Aisyah (2021); Rosidah & Firmansyah (2025) have found that Temporary Syirkah 

Funds have a significant effect on the profitability of Islamic Commercial Banks. However, 

contrasting results were reported by Syahla & Anggraini (2023), who found that TSF has no 

significant effect on profitability, indicating that the impact of TSF largely depends on the 

effectiveness of Third Party Funds (TPF) management and financing strategies. 

In addition to Temporary Syirkah Funds, Hajj funds represent a potential source of 

funding for Islamic banks. Policies related to the transfer and placement of Hajj funds in Islamic 

Commercial Banks are expected to increase Third Party Funds and support bank profitability. 

Cahyono et al (2018) showed that policies on transferring Hajj funds from conventional banks 

to Islamic Commercial Banks have a significant effect on the amount of Third Party Funds. 

However, several other studies reported inconsistent findings. Septiana (2017), Ahmed & 

Mohamad (2019) revealed that the placement of Hajj funds in Islamic banks has not been able 

to significantly increase either Third Party Funds or the profitability of Islamic Commercial 

Banks. 

More specific evidence was provided by Pujiharto & Aziz (2023), who demonstrated 

that the placement of Hajj funds in Islamic Commercial Banks contributes positively to bank 

profitability, particularly through the Initial Hajj Deposit Funds (BPIH) and Hajj Optimization 

Funds, which were found to significantly enhance the profitability of Hajj related funds. These 

findings indicate that effective management of Hajj funds is a key determinant of their 

contribution to Islamic bank performance.  

Third Party Funds (TPF) constitute the largest source of funds for Islamic Commercial 

Banks and reflect public trust in the banking system. Alfarda et al. (2023) concluded that Third 

Party Funds have a positive and significant effect on the profitability of Islamic Commercial 

Banks, indicating that higher TPF enables banks to channel more funds into productive 

financing activities, thereby improving profitability. Furthermore, TPF is expected to 

strengthen the relationship between Temporary Syirkah Funds and Hajj Bailout Funds and bank 

profitability. The selection of Third Party Funds (TPF) as a moderating variable in this study is 

based on both theoretical and empirical considerations that TPF represents the primary source 

of funding in Islamic banking while simultaneously reflecting the level of public trust in the 

bank. In the intermediation function, the magnitude of TPF determines the bank’s capacity to 

channel financing and manage other funding sources productively, thereby influencing 

financial performance and profitability. In the context of the relationships among variables, the 

contribution of Temporary Syirkah Funds (TSF) and Hajj Bailout Funds to profitability largely 

depends on the stability and liquidity management capacity of the bank, which is substantially 

supported by TPF. The larger and more stable the TPF, the more optimal the allocation of TSF 



Vol. 6, No. 1: June 2026 

 Aulya, M. A., & Wardana, G. K.  The Effect of Temporary Syirkah Funds _ 

      31 

 

and Hajj Bailout Funds to productive sectors, thereby potentially strengthening their impact on 

Return on Assets (ROA). Therefore, TPF is positioned as a moderating variable to examine 

whether the bank’s ability to mobilize public funds enhances the effectiveness of utilizing these 

funding sources in generating profits for Islamic banks (Pradana et al., 2022). 

Based on the inconsistency of previous findings, particularly regarding the effects of 

Temporary Syirkah Funds and Hajj funds on profitability, and considering the important role 

of Third-Party Funds, this study offers novelty by examining the effect of Temporary Syirkah 

Funds and Hajj Bailout Funds on the profitability of Islamic Commercial Banks in Indonesia, 

with Third Party Funds as a moderating variable. By using quarterly data from 2020 to 2024, 

this study is expected to provide more comprehensive empirical evidence on fund management 

dynamics and their implications for the profitability of Islamic Commercial Banks in 

accordance with Sharia principles. 

 

LITERATURE REVIEW 
 

Shariah Enterprise Theory (SET) 
 

Sharia Enterprise Theory (SET) extends conventional enterprise theory by emphasizing 

that business entities are accountable not only to shareholders but also to all stakeholders and 

ultimately to Allah SWT. This theory highlights that business activities must be conducted 

based on the principles of amanah (trust), justice, and maslahah, where the primary objective is 

not merely profit maximization but the creation of sustainable value in accordance with Sharia 

principles. In the context of Islamic banking, SET underscores the importance of ethical 

conduct, transparency, and accountability in managing entrusted funds (Please, 2022). 

In Islamic banking operations, funds collected from the public, such as Temporary 

Syirkah Funds and Third-Party Funds, are considered a trust that must be managed productively 

and in compliance with Sharia principles. From the SET perspective, profitability reflects the 

extent to which Islamic banks fulfill their responsibility in managing these funds efficiently and 

fairly. The management of Temporary Syirkah Funds through profit-sharing mechanisms and 

Hajj Bailout Funds related to religious services carries both economic and social dimensions, 

making profitability an important indicator of successful fund management aligned with Sharia 

values (Hasan & Dridi, 2018). 

Therefore, Sharia Enterprise Theory provides a relevant theoretical foundation for 

examining the relationship between Temporary Syirkah Funds, Hajj Bailout Funds, and Third-

Party Funds on the profitability of Islamic Commercial Banks. Profitability, within the SET 

framework, represents the outcome of responsible and accountable fund management, while 

Third Party Funds reflect public trust in Islamic banks. This theory supports the investigation 

of whether Islamic banks in Indonesia have managed entrusted funds in a manner that enhances 

profitability while maintaining Sharia compliance and ensuring sustainable performance.  

 

Temporary Syirkah Funds  

 Temporary Syirkah Funds (TSF) are investment funds collected by Islamic banks from 

customers based on profit-sharing contracts, such as mudharabah and musyarakah, where the 

bank acts as a fund manager while the fund owner bears the business risk according to the 

agreed contract (Marheni, 2016). These funds represent a distinctive feature of Islamic banking, 

as returns are determined by business performance rather than predetermined interest. The 

effective management of Temporary Syirkah Funds enables Islamic banks to expand financing 

activities and generate income in accordance with Sharia principles. 
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Several empirical studies indicate that Temporary Syirkah Funds have a significant 

effect on the profitability of Islamic Commercial Banks. Noval & Aisyah (2021), Rosidah & 

Firmansyah (2025), and Marheni, (2016) found that an increase in TSF contributes positively 

to profitability by increasing financing capacity and profit-sharing income. However, Syahla & 

Anggraini (2023), reported contrasting results, showing that TSF does not significantly affect 

profitability, suggesting that its impact depends on the effectiveness of Third Party Funds 

management and the bank’s financing allocation strategy. 

 

Hajj Bailout Funds 

Hajj Bailout Funds refer to financing facilities provided by Islamic banks to assist 

customers in fulfilling the initial deposit required for Hajj registration. This financing scheme 

generates income for Islamic banks through ujrah or service fees and is expected to support 

bank profitability when managed efficiently (Ahmadi, 2017). The placement and management 

of Hajj-related funds are regulated and closely linked to public trust and religious responsibility. 

Previous studies provide mixed evidence regarding the contribution of Hajj funds to 

bank performance.  Cahyono et al (2018) found that the transfer of Hajj funds from conventional 

banks to Islamic Commercial Banks significantly increases Third Party Funds. However, 

Septiana (2017) and Ahmed & Mohamad (2019) showed that the placement of Hajj funds has 

not been able to significantly improve either Third Party Funds or profitability. In contrast, 

Pujiharto & Aziz (2023) demonstrated that Hajj fund placement positively affects profitability, 

particularly through Initial Hajj Deposit Funds (BPIH) and Hajj Optimization Funds, which 

significantly enhance the profitability of Hajj-related funds. 

 

Profitability 

 Profitability reflects the ability of Islamic banks to generate profits from their assets and 

operational activities while complying with Sharia principles. It serves as a key indicator of 

financial performance, efficiency, and sustainability. In Islamic banking studies, profitability is 

commonly measured using Return on Assets (ROA), which illustrates how effectively a bank 

utilizes its total assets to generate net income (Fauziyah & Wardana, 2022). 

High profitability indicates that an Islamic bank has successfully managed entrusted 

funds and allocated them into productive financing activities. Conversely, low profitability 

suggests inefficiencies in fund management and financing decisions. Etika (2023) emphasized 

that Islamic banks’ profitability is closely linked to their ability to channel funds into productive 

sectors while maintaining risk management and Sharia compliance. Therefore, profitability is 

an appropriate dependent variable for examining the effectiveness of fund management in 

Islamic Commercial Banks. 

 

Third Party Funds 

Third Party Funds (TPF) are funds collected from the public in the form of demand 

deposits, savings, and time deposits, which constitute the primary source of funding for Islamic 

Commercial Banks. TPF reflects public confidence and determines the bank’s capacity to 

channel financing into productive sectors (Fitri, 2016). A higher volume of TPF allows banks 

to increase financing activities, thereby improving income generation and profitability. 

Empirical evidence consistently shows that Third Party Funds have a positive and 

significant effect on profitability. Alfarda et al. (2023) concluded that an increase in TPF 

enhances the bank’s ability to allocate funds into productive financing, leading to higher 

profitability. In addition to its direct effect, TPF is also considered capable of strengthening the 
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relationship between other funding sources such as Temporary Syirkah Funds and Hajj Bailout 

Funds and profitability, making it relevant as a moderating variable in this study. 

 

METHODOLOGY 

 This study employs a quantitative research approach using secondary data obtained from 

the quarterly financial statements of Islamic Commercial Banks in Indonesia. The observation 

peiriod coveirs 2020–2024, seileicteid to capturei reiceint deiveilopmeints and dynamics in Islamic 

banking peirformancei. Thei data weirei colleicteid from official bank publications and reigulatory 

reiports that providei consisteint and comparablei financial information. 

 

Data Collection Technique 

 Thei data colleiction teichniquei in this study eimploys documeintation and liteiraturei reivie iw 

meithods. Data weirei obtaineid by colleicting and eixamining quarteirly financial reiports and 

official publications of ninei Islamic Commeircial Banks seileicteid as thei reiseiarch samplei during 

thei peiriod 2020.Q1–2024.Q4. Thei data includei Teimporary Syirkah Funds, Hajj Funds, Third 

Party Funds, and bank profitability indicators proxieid by Reiturn on Asseits (ROA). All data 

weirei sourceid from official bank weibsiteis and publications issueid by thei Financial Seirviceis 

Authority (OJK) www.ojk.go.id , einsuring data validity and reiliability. In addition, a liteiraturei 

reivieiw was conducteid by e ixamining reileivant theiorieis, conce ipts, and preivious eimpirical studieis 

to streingthein thei theioreitical foundation and deiveilop a conceiptual frameiwork eixplaining thei 

reilationships among thei re iseiarch variableis, including thei modeirating rolei of Third Party Funds 

(Adlini eit al., 2022). 

 

Population and Sample 

 Thei population in this study consists of Islamic Commeircial Banks opeirating in 

Indoneisia. Thei reiseiarch population compriseis 14 Islamic Commeircial Banks (ICBs) in 

Indoneisia, deiteirmineid baseid on speicific characteiristics reileivant to thei reiseiarch objeictiveis. Thei 

samplei was seileicteid using a purposivei sampling teichniquei with criteiria including thei 

availability of compleitei and consisteint quarteirly financial stateimeints during thei obseirvation 

peiriod of 2020–2024, reisulting in 9 Islamic Commeircial Banks as thei reiseiarch samplei. Islamic 

Commeircial Banks that did not meieit theisei criteiria weirei eixcludeid from thei samplei. Thei seileicteid 

samplei is eixpeicteid to adeiquateily reipreiseint thei population and providei reiliablei data for paneil 

data reigre ission analysis. Thei following is a list of Islamic Commeircial Banks includeid in thei 

reiseiarch samplei. 

 

Table 1. Research Sample 

No BUS Link Website 

1. Bank Muamalat Indoneisia https://www.bankmuamalat.co.id/  

2. Bank Panin Dubai Syariah https://ibb.pdsb.co.id/ibb-va  

3. Bank KB Bukopin Syariah https://www.kbbanksyariah.co.id/  

4. Bank NTB Syariah https://www.bankntbsyariah.co.id/  

http://www.ojk.go.id/
https://www.bankmuamalat.co.id/
https://ibb.pdsb.co.id/ibb-va
https://www.kbbanksyariah.co.id/
https://www.bankntbsyariah.co.id/
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5. Bank Meiga Syariah https://www.meigasyariah.co.id/  

6. Bank BTPN Syariah https://www.btpnsyariah.com/  

7. Bank Aceih Syariah https://bankaceih.co.id/  

8. Bank BCA Syariah https://www.bcasyariah.co.id/  

9. Bank Jabar Bantein Syariah https://www.bjbsyariah.co.id/  

  Source: Proceisseid by thei author, 2026 

 

RESULT AND DISCUSSION 

Descriptive Statistics 

Table 2. Descriptive Statistics 

variable Mean Sd min max 

Profitability 2.201706 2.779815 0.004000 13.58000 

Teimporary 

Syirkah Funds 

16.89927 2.268016 14.81096 23.20152 

Hajj Bailout 

Funds 

9.659241 3.595387 0.000000 16.05027 

 N 180 

Source:  Proceisseid with Ei-Vieiws 12, 2026 

Re ifeirring to thei deiscriptivei statistics tablei with a total of 180 obseirvations, thei 

characteiristics of eiach reise iarch variablei can bei deiscribeid as follows. Thei profitability variablei 

has an aveiragei valuei of 2.201706, with a standard deiviation of 2.779815, a minimum valuei of 

0.004000, and a maximum valuei of 13.58000, indicating variations in profit leiveils among banks 

during thei obseirvation peiriod. Furtheirmorei, Teimporary Syirkah Funds havei an aveiragei valuei 

of 16.89927, with a standard deiviation of 2.268016, a minimum valuei of 14.81096, and a 

maximum valuei of 23.20152, reifleicting diffeireinceis in banks’ ability to colleict profit sharing 

baseid funds. Meianwhilei, Hajj Bailout Funds show an aveiragei valuei of 9.659241, with a 

standard deiviation of 3.595387, a minimum valuei of 0.000000, and a maximum valuei of 

16.05027, which illustrateis thei variation in thei distribution of Hajj bailout funds among Islamic 

commeircial banks during thei study peiriod. 

 

Model Selection Test 

Modeil Seileiction Eistimation 

a. Chow Teist 

Thei Chow teist is useid to deiteirminei thei most appropriatei paneil data reigreission 

modeil beitweiein thei Common Eiffeict Modeil (CEiM) and thei Fixeid Eiffeict Modeil (FEiM) 

(Seikaran & Wileiy, 2016). 

 

https://www.megasyariah.co.id/
https://www.btpnsyariah.com/
https://bankaceh.co.id/
https://www.bcasyariah.co.id/
https://www.bjbsyariah.co.id/
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Table 3. Chow Test Result 

Effect Test  Statistics Df Prob 

Cross-seiction F 81.400718 (8.168) 0.0000 

Cross-seiction Chi-squarei 285.186832 8 0.0000 

Source: Proceisseid with Ei-Vieiws 12, 2026 

Baseid on thei reisults preiseinteid in Tablei 3, thei probability valuei of thei cross-

seiction F is loweir than thei significancei leiveil of α (0.05). This indicateis that thei Fixeid 

Eiffeict Modeil (FEiM) is morei appropriatei than thei Common Eiffeict Modeil (CEiM), as thei 

probability valuei of 0.0000 is leiss than 0.05. Conseiqueintly, thei neixt steip in thei analysis 

is to conduct thei Hausman teist to deiteirminei thei most suitablei modeil beitweiein thei Fixeid 

Eiffeict Modeil (FEiM) and thei Random Eiffeict Modeil (REiM). 

b. Hausman Teist 

Thei Hausman teist is useid to deiteirminei thei most appropriatei paneil data 

reigreission modeil beitweiein thei Random Eiffeict Modeil (REiM) and thei Fixeid Eiffeict Modeil 

(FEiM). This teist aims to eixaminei wheitheir theirei is a correilation beitweiein thei eirror 

componeints in thei modeil (compositei eirrors) and onei or morei indeipeindeint variableis 

includeid in thei reigreission eiquation (Sakti, 2018). 

Table 4. Hausman Test Result 

Test Summary  Chi-Sq. Statistics Chi-Sq. df Prob. 

Random cross-seictions 4.503143 3 0.2120 

Source: Proceisseid with Ei-Vieiws 12, 2026 

Baseid on thei reisults preiseinteid in Tablei 4, thei probability valuei of thei cross-

seiction F is greiateir than thei significancei leiveil of α (0.05). Accordingly, thei Random 

Eiffeict Modeil (REiM) is consideire id morei appropriatei for eistimating thei paneil data 

reigreission than thei Fixeid Eiffeict Modeil (FEiM). Thei neixt steip is to conduct thei Lagrangei 

Multiplieir (LM) teist to deiteirminei thei most suitablei modeil beitweiein thei Common Eiffe ict 

Modeil (CEiM) and thei Random Eiffeict Modeil (REiM) in this study. 

c. Lagrangei Multiplieir Teist 

Thei Lagrangei Multiplieir (LM) teist is conducteid to deiteirminei wheitheir thei 

Random Eiffeict Modeil (REiM) is morei appropriatei than thei Common Eiffeict Modeil 

(CEiM). Thei deicision rulei in thei LM teist is baseid on thei reisulting probability valuei. If 

thei probability valuei is greiateir than 0.05, thei Common Eiffeict Modeil (CEiM) is seileicteid 

(Sakti, 2018). Conveirseily, if thei probability valuei is leiss than 0.05, thei Random Eiffe ict 

Modeil (REiM) is chosein as thei most appropriatei modeil (Sakti, 2018). 

Table 5. LM Test Result 

LM Statistics Prob Prob 

878.5180 0.0000 

Source: Proceisseid with Ei-Vieiws 12, 2026 

Baseid on thei reisults preiseinteid in Tablei 5, thei probability valuei is loweir than thei 

significancei leiveil of α (0.05). Theireiforei, thei reisults of thei Lagrangei Multiplieir teist 

indicatei that thei most appropriatei modeil for this study is thei Random Eiffeict Modeil 

(REiM). Furtheirmorei, thei reisults of thei paneil data reigreission eistimation using thei 

seileicteid modeil (REiM) arei preiseinteid in thei following tablei: 
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Table 6. Selected Regression Model (REM) 

Variable Coefficient Std. Error t-Statistics Prob. 

C -4,665279 6,019769 -0,774993 0,4394 

Teimporary 

Syirkah Funds 

-0,094295 0,428861 -0,219872 0,8262 

Hajj Bailout 

Funds 

0,014810 0,057867 0,255936 0,7983 

R-Squareid: 0,013992 

Adjusteid R-Squareid: -0,002815 

F-Statistic: 0,832517 

Prob (F-Statistic): 0,477642 

 Source: Proceisseid with Ei-Vieiws 12, 2026 

 Thei following arei thei reisults of thei paneil data reigreission eiquation in this study: 

Y= -4,665279 + -0,094295 (X1)it + 0,014810 (X2)it + ei 

1. Constant (Inteirceipt) of −4.665279 

Thei constant valuei indicateis that whein all indeipeindeint variableis, nameily X1 and 

X2, arei eiqual to zeiro, thei deipeindeint variablei (Y) is eistimateid to bei −4.665279. 

This valuei reifleicts thei baseilinei condition of profitability whein theirei is no 

influeincei from thei indeipeindeint variableis includeid in thei modeil. 

2. Reigreission coeifficieint of X1 of −0.094295 

Thei coeifficieint of X1 is neigativei, meianing that a onei-unit increiasei in X1 will 

leiad to a deicreiasei in Y of 0.094295, assuming otheir variableis reimain constant. 

This reisult indicateis a neigativei reilationship beitweiein X1 and Y, wheirei an 

increiasei in X1 teinds to reiducei profitability. 

3. Reigreission coeifficieint of X2 of 0.014810 

Thei coeifficieint of X2 is positivei, indicating that a onei-unit increiasei in X2 will 

increiasei Y by 0.014810, ceiteiris paribus. This coeifficieint suggeists a positivei 

reilationship beitweiein X2 and Y, although thei magnitudei of thei eiffeict is reilativeily 

small. 
 

Thei reigreission modeil seileicteid in this study is thei Random Eiffeict Modeil (REiM) 

baseid on thei paneil data modeil seileiction teists. In thei REiM approach, parameite ir 

eistimation is conducteid using thei Geineiralizeid Leiast Squareis (GLS) meithod, which is 

de isigneid to addreiss common issueis in paneil data, such as heiteiroskeidasticity, 

autocorreilation, and cross-seictional correilation. Conseiqueintly, thei classical 

assumptions typically reiquireid in thei Ordinary Leiast Squareis (OLS) modeil arei 

consideireid to bei meithodologically satisfieid. Theireiforei, no additional classical 

assumption teists arei peirformeid in this study. Beicausei, No additional classical 

assumption teists weirei conducteid be icausei this study eimploys thei Random Eiffeict Modeil 

(REiM) eistimateid using thei Geineiralizeid Leiast Squareis (GLS) meithod, which is deisigneid 

to accommodatei paneil data characteiristics and is reilativeily morei robust to 

he iteiroskeidasticity and autocorreilation compareid to OLS. Afteir peirforming thei modeil 

seileiction proceidureis (Chow, Hausman, and Lagrangei Multiplieir teists) and deiteirmining 
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that REiM is thei most appropriatei modeil, furtheir classical assumption teisting was not 

eimphasizeid, as thei GLS approach in REiM meithodologically adjusts thei eirror structurei 

according to thei naturei of paneil data. Thei usei of REiM fulfills thei statistical reiquireimeints 

for paneil data analysis and allows thei reigreission reisults to bei inteirpreiteid validly 

(Tambun & Sitorus, 2025). 

Hypothesis Test 

Hypotheisis teisting is an eisseintial stagei in reiseiarch that aims to veirify thei validity of thei 

proposeid reiseiarch assumptions. A reisult is consideireid statistically significant whein thei patteirns 

and pheinomeina obseirveid in thei data indicatei a causal reilationship, theireiby minimizing thei 

likeilihood that thei findings occur by chancei (Sakti, 2018). Thei typeis of hypotheisis teists applieid 

in this study includei: 

a. Partial Teist (T-Teist) 

Thei partial teist (t-teist) is useid to eixaminei thei individual eiffeict of eiach 

indeipeindeint variablei on thei deipeindeint variablei (Sakti, 2018). Thei reisults arei inteirpreiteid 

baseid on thei t-significancei valuei, wheirei a significancei leiveil beilow 0.05 indicateis a 

significant partial eiffeict, and vicei veirsa. Thei reisults of thei t-teist in this study arei 

pre iseinteid in Tablei 7 as follows: 

 

Table 7. Partial test Result 

Variable Coefficient t-Statistic Prob. 

C 3,184499 2,078081 0,0391 

Teimporary 

Syirkah Funds 

0,125104 1,156776 0,2489 

Hajj Bailout 

Funds 

-0,320622 -4,699693 0,0000 

  Source: Proceisseid with Ei-Vieiws 12, 2026 

Baseid on Tablei 7, thei reisults of thei partial teist (t-teist) indicatei that thei constant 

(C) has a probability valuei of 0.0391, which is loweir than 0.05, indicating a statistically 

significant eiffeict. Thei Teimporary Syirkah Funds variablei has a probability valuei of 

0.2489, which is greiateir than 0.05, suggeisting that it doeis not havei a significant partial 

eiffeict on profitability. Meianwhilei, thei Hajj Bailout Funds variablei has a probability 

valuei of 0.0000, which is leiss than 0.05, indicating a significant eiffeict on profitability. 

Thei simultaneious teist (F-te ist) was not eimphasizeid seiparateily in this study 

be icausei thei primary focus of thei analysis is on eixamining partial eiffeicts and thei 

modeirating rolei within thei paneil data reigreission modeil, which has alreiady undeirgonei 

modeil seileiction proceidureis (Chow, Hausman, and Lagrangei Multiplieir teists). 

Moreioveir, in thei Random Eiffeict Modeil (REiM) approach, thei oveirall modeil feiasibility 

is reifleicteid in thei Prob (F-statistic) valuei reiporteid in thei reigreission output, so thei 

simultaneious teist was not discusseid seiparateily. In otheir words, thei information 

reigarding thei joint eiffeict of thei indeipeindeint variableis has alreiady beiein accommodateid 

within thei eistimateid modeil reisults. 

b. Coeifficieint of Deiteirmination (R²) 

Thei coeifficieint of deiteirmination is eisseintially useid to asseiss how weill thei modeil 

eixplains thei variation in thei deipeindeint variablei. Thei valuei of thei coeifficieint of 
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de iteirmination rangeis from 0 to 1. A low R² valuei indicateis that thei indeipeindeint 

variableis havei limiteid ability to eixplain thei variation in thei deipeindeint variablei (Sakti, 

2018). Thei reisults of thei coeifficieint of deiteirmination teist in this study arei preiseinteid in 

Tablei 8 as follows: 

Table 8. Coefficient of Determination Result 

R-Squareid 0,278690 

Adjusteid R-Squareid 0,253730 

Source: Proceisseid with Ei-Vieiws 12, 2026 

An adjusteid R-squareid valuei eixceieiding 15% indicateis that thei reiseiarch modeil 

can bei consideireid modeirateily adeiquatei. Baseid on thei reisults of thei coeifficieint of 

de iteirmination teist, thei adjusteid R-squareid valuei is 0.253730 (25.37%), suggeisting that 

thei indeipeindeint variableis colleictiveily eixplain and contributei 25.37% of thei variation in 

thei deipeindeint variablei, whilei thei reimaining variation is influeinceid by otheir factors not 

includeid in thei reiseiarch modeil. 

 

Moderated Regression Analysis (MRA) 

 Thei Modeirateid Re igreission Analysis (MRA) teist is conducteid to eixaminei thei rolei of a 

modeirating variablei in streingtheining or weiakeining thei reilationship beitweie in thei indeipeinde int 

and deipeindeint variableis (Oktaviana & Miranti, 2025). This analysis aims to deiteirminei wheitheir 

thei inteiraction beitweiein the i indeipeindeint variableis and thei modeirating variablei has a significant 

eiffeict on thei deipeindeint variablei. Thei reisults of thei coeifficieint of deiteirmination teist in this study 

arei preiseinteid in Tablei 9 as follows: 

 

Table 9. MRA Test 

Variable Prob. 

C 0,7198 

Teimporary Syirkah Funds (X1) 0,0342 

Hajj Bailout Funds (X2) 0,0000 

Teimporary Syirkah 

Funds*DPK (X1*Z) 

0,0111 

Hajj Bailout Funds*DPK 

(X2*Z) 

0,0100 

Source: Proceisseid with Ei-Vieiws 12, 2026 

Baseid on thei reisults of thei Modeirateid Reigreission Analysis (MRA), thei Teimporary 

Syirkah Funds (X1) and Hajj Bailout Funds (X2) variableis havei probability valueis beilow 0,05, 

indicating that both variableis havei a significant eiffeict on profitability. Thei inteiraction teirms 

Teimporary Syirkah Funds with DPK (X1*Z) and Hajj Bailout Funds with DPK (X2*Z) also 

show probability valueis beilow 0,05, which meians that DPK acts as a modeirating variablei that 

is ablei to streingthein or weiakein thei influe incei of both inde ipeindeint variableis on profitability. 

Meianwhilei, thei constant doeis not havei a significant eiffeict, as its probability valuei is greiateir 

than 0,05. 
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CONCLUSIONS 
 

This study aims to analyzei thei eiffeict of Teimporary Syirkah Funds and Hajj Bailout 

Funds on thei profitability of Islamic Commeircial Banks (ICBs) in Indoneisia, with Third Party 

Funds (TPF) as a modeirating variablei. Baseid on thei reisults of paneil data reigreission analysis 

and Modeirateid Reigreission Analysis (MRA) using quarteirly financial stateimeint data of ICBs 

for thei peiriod 2020–2024, seiveiral conclusions can bei drawn. 

Teimporary Syirkah Funds arei found to havei no significant eiffeict on thei profitability of 

Islamic Commeircial Banks. This reisult indicateis that an increiasei in profit-sharing baseid funds 

has not beiein ablei to direictly improvei thei Re iturn on Asseits (ROA) of Islamic banks. This finding 

is consisteint with thei study by Syahla & Anggraini  (2023) , which suggeists that thei 

manageimeint of Teimporary Syirkah Funds still faceis challeingeis, particularly in teirms of 

financing eifficieincy and thei optimization of inveistmeint reiturns, theireiby limiting theiir 

contribution to profitability improveimeint. 

Hajj Bailout Funds havei a significant eiffeict on thei profitability of Islamic Commeircial 

Banks. This finding is in linei with thei studieis of Sudarto (2021) as weill as Pujiharto & Aziz 

(2023), which indicatei that Hajj funds manageid by Islamic banks play a strateigic rolei in 

einhancing bank profitability. Thei reilativeily stablei and largei-scalei naturei of Hajj fund 

manageimeint provideis productivei funding sourceis, theireiby contributing positiveily to thei 

improveimeint of Islamic banks’ ROA. 

Third Party Funds (TPF) arei prove in to modeiratei thei reilationship beitweiein Teimporary 

Syirkah Funds and thei profitability of Islamic Commeircial Banks. This reisult is consisteint with 

thei findings of Hananto & Amijaya (2021) and Marheini (2016), which show that strong Third 

Party Funds can streingthein thei rolei of Teimporary Syirkah Funds in improving bank 

profitability. In otheir words, thei largeir and morei stablei thei Third Party Funds colleicteid, thei 

greiateir thei opportunity for banks to managei Teimporary Syirkah Funds morei optimally and 

productiveily. 

Third Party Funds (TPF) also significantly modeiratei thei reilationship beitweiein Hajj 

Bailout Funds and thei profitability of Islamic Commeircial Banks. This finding is in linei with 

thei studie is of Seiptiana (2017) and Deiwi & Sudarsono (2021), which indicatei that Third Party 

Funds play an important rolei in einhancing thei eiffeictiveineiss of Hajj fund manageimeint, theireiby 

making its impact on bank profitability morei significant. Thei stability of Third-Party Funds 

einableis Islamic banks to maintain liquidity and financing fleixibility, which ultimateily supports 

improveid financial peirformancei. 

This study confirms that thei profitability of Islamic Commeircial Banks is not soleily 

influeinceid by thei amount of funds colleicteid, but also by thei banks’ ability to managei and 

optimizei theisei funds eifficieintly. Thei preiseincei of Third-Party Funds as a modeirating variablei is 

a keiy factor in streingtheining thei reilationship beitweiein Teimporary Syirkah Funds and Hajj 

Bailout Funds on profitability. This study contributeis eimpirical eivideincei to thei Islamic banking 

liteiraturei and provideis practical implications for bank manageimeint and reigulators in 

formulating strateigieis for fund mobilization and manageimeint to einhancei thei sustainablei 

profitability peirformancei of Islamic Commeircial Banks. 
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